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the man who has invested $100,000 in the stock of the
Sugar Trust, which the next year may also enhance fifty
per cent? Why should the earnings invested in land be
taxed and the earnings invested in the Sugar Trust be
wholly untaxed ? Why should the earnings invested in
land be taxed and the earnings invested in any railway
bond be wholly untaxed ?

It might, indeed, be claimed that the railway stockholder
will be affected by a tax on the land owned by the corpora-
tion : but it is difficult to see how the railway bondholder
can be reached by any tax on land values except in so far
as the ultimate security for his debt may be affected. As the
bonded indebtedness of the railways to-day far exceeds their
capital stock it appears that, even in the case of these indus-
tries whose increasing values are largely due to the influence
of the community, the majority of investors would scarcely
be touched. In the great mass of industries, of which the
Sugar Trust is an example, where the land owned by the cor-
poration is of exceedingly small consequence as compared
with its other assets, it is plain that a tax on land values
would not reach even the stockholders or the owners proper.
Almost every industry, moreover, is dependent for its in-
creasing profits upon the development of the community,
that is, upon the increasing demand for the product. Land
rises in value because there are more people who want to
occupy that land; the earnings of the Sugar Trust have
increased chiefly because there are more people who want
sugar. In each case the increased returns are due primarily
to social causes ; in each case we have a monopoly. One is
a natural monopoly and the other is an economic or artificial
monopoly; but, for all practical purposes, there is no dis-
tinction between them. To confiscate the capital invested
in land with the chance of the land either falling or rising
in value, while exempting absolutely the capital invested in
corporate or industrial securities, is but a travesty of justice.
It will be impossible to convince the common people that
so-called unearned increments are confined to land. As a